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7KH�%LOOLQJV�3&(�6LWH 
 
7KH�%LOOLQJV�3&(�6LWH�FRQVLVWV�RI�D�FRQWDPLQDQW�
SOXPH�LQ�VKDOORZ�JURXQGZDWHU��H[WHQGLQJ�IURP�
&HQWUDO�$YHQXH�DSSUR[LPDWHO\�WKUHH�PLOHV��HDVW-
QRUWKHDVW��WKURXJK�VHYHUDO�PL[HG�XVH�QHLJKERU�
KRRGV�LQWR�GRZQWRZQ�%LOOLQJV��07� 7KH�SOXPH�
FRQWDLQV�FKORULQDWHG�VROYHQWV��SULPDULO\�WHWUD�
FKORURHWK\OHQH��3&(���ZLWK�LVRODWHG�SRFNHWV�RI�
SHWUROHXP�K\GURFDUERQV�IURP�OHDNLQJ�XQGHU�
JURXQG�VWRUDJH�WDQN�IDFLOLWLHV��7KH�SULPDU\�
VRXUFH�LV�EHOLHYHG�WR�EH�WKH�%LJ�6N\�/LQHQ�ORFD�
WLRQ��WKRXJK�WKUHH�DGGLWLRQDO��VPDOOHU�VRXUFHV�
KDYH�EHHQ�LGHQWLILHG�DW�WKH�&HQWUDO�$YHQXH�
/DXQGU\��WKH�IRUPHU�5H[�&OHDQHUV��DQG�WKH�LQWHU�
VHFWLRQ�RI�0LQQHVRWD�$YHQXH�DQG���UG�6WUHHWV���
,Q�DGGLWLRQ�WR�WKH�FRQWDPLQDWHG�JURXQGZDWHU��WKH�
VLWH�LQFOXGHV�FRQWDPLQDWHG�VRLOV�DW�WKH�VRXUFH�
DUHDV�DQG�LQGRRU�DLU�FRQFHUQV��� 
 
7KH�&RQFHUQ 
 
%HFDXVH�VROYHQWV�FDQ�HYDSRUDWH�IURP�JURXQGZD�
WHU�DQG�PRYH�WKURXJK�WKH�VRLO��WKH\�FDQ�HQWHU�
\RXU�KRPH�WKURXJK�FUDFNV�LQ�WKH�IRXQGDWLRQ��
JDSV�DURXQG�SLSHV��RU�RWKHU�RSHQLQJV��7KLV�LV�
FDOOHG�YDSRU�LQWUXVLRQ��7KH�FRQFHQWUDWLRQ�RI�
WKHVH�FRPSRXQGV�ZLOO�OHVVHQ�ZLWK�GLVWDQFH�IURP�
WKH�JURXQGZDWHU�WR�WKH�IRXQGDWLRQ� � 
 
7KH�KHDOWK�HIIHFWV�IURP�FKHPLFDOV�VXFK�DV�3&(�
DUH�SULPDULO\�UHODWHG�WR�H[SRVXUH�DQG�GRVH� �$�
SHUVRQ�H[SRVHG�WR�KLJK�GRVHV�RI�WKHVH�FKHPLFDOV�
IRU�D�VKRUW�DPRXQW�RI�WLPH�PLJKW�H[SHULHQFH�GL]�
]LQHVV��KHDGDFKHV��QDXVHD��SRRU�FRRUGLQDWLRQ��
DQG�GLIILFXOW\�FRQFHQWUDWLQJ��� 
 
$�SHUVRQ�H[SRVHG�WR�ORZ�GRVHV�RI�WKHVH�FKHPL�
FDOV�RYHU�D�ORQJHU�SHULRG�RI�WLPH�PLJKW�H[SHUL�
HQFH�DGYHUVH�KHDOWK�HIIHFWV�LQFOXGLQJ�QHXURORJL�
FDO�V\PSWRPV��LPPXQH�HIIHFWV��OLYHU�RU�NLGQH\ 
HIIHFWV��RU�FHUWDLQ�FDQFHUV� 
 

 
 
 
,Q�%LOOLQJV��WKH�LQGRRU�DLU�OHYHOV�PHDVXUHG�LQ�
KRPHV�RYHU�WKH�SOXPH�VR�IDU�VKRXOG�QRW�UHVXOW�LQ�
DQ\�LPPHGLDWH��VKRUW-WHUP�HIIHFWV�VXFK�DV�QDXVHD�
RU�KHDGDFKHV��GL]]LQHVV��HWF� $�SHUVRQ�VKRXOG�QRW�
EH�DEOH�WR�VPHOO�3&(�DW�SUHVHQW�OHYHOV��+RZHYHU��
WKHUH�FRXOG�EH�D�KHDOWK�FRQFHUQ�IRU�SHRSOH�OLYLQJ�
DW�VRPH�KRPHV�LI�WKH\�DUH�H[SRVHG�WR�SUHVHQW�
OHYHOV�RYHU�WLPH��,Q�DGGLWLRQ��D�SHUVRQ�PLJKW�EH�
H[SRVHG�WR�WKHVH�FRQWDPLQDQWV�LI�WKH\�GULQN�ZD�
WHU�IURP�D�FRQWDPLQDWHG�LUULJDWLRQ�ZHOO�RU�XVH�
FRQWDPLQDWHG�LUULJDWLRQ�ZDWHU�IRU�UHFUHDWLRQDO�
SXUSRVHV�VXFK�DV�ILOOLQJ�D�SRRO��RU�NLGV�SOD\LQJ�LQ�
VSULQNOHUV� 
 
,QYHVWLJDWLRQ�DQG�&OHDQXS�:RUN� 
 
,Q�������WKH�0RQWDQD�'HSDUWPHQW�RI�(QYLURQ�
PHQWDO�4XDOLW\��0'(4��FRPSOHWHG�D�SUHOLPL�
QDU\�DVVHVVPHQW�RI�WKH�VLWH��$OWKRXJK�VXEVXUIDFH�
FRQWDPLQDWLRQ�ZDV�LGHQWLILHG�DW�WKH�WLPH��0'(4��
DQG�(3$�FRQFOXGHG�ZLWK�D�³QR�IXUWKHU�DFWLRQ´�
GHWHUPLQDWLRQ�VLQFH�WKH�DIIHFWHG�DTXLIHU�ZDV�QRW�
WKHQ�EHLQJ�XVHG�DV�D�GULQNLQJ�ZDWHU�VRXUFH�   
 
)URP������XQWLO�������0'(4�FRPSOHWHG�D�VLWH�
LQYHVWLJDWLRQ�DQG�GHWHUPLQHG�WKDW�LQGRRU�DLU�FRQ�
WDPLQDQW�FRQFHQWUDWLRQV��ZLWKLQ�VWUXFWXUHV�RYHU�
O\LQJ�WKH�SOXPH��PD\�H[FHHG�OHYHOV�WKDW�KDYH�WKH�
SRWHQWLDO�WR�FDXVH�FKURQLF�KHDOWK�ULVN�IRU�EXLOGLQJ�
RFFXSDQWV��+RZHYHU��DGGLWLRQDO�LQIRUPDWLRQ�ZDV�
QHHGHG�WR�HYDOXDWH�ULVN�ZLWK�PRUH�FHUWDLQW\�� 
 
,Q�������(3$�FRQGXFWHG�D�UHPRYDO�DFWLRQ�WKDW�
LQFOXGHG�UHPRYLQJ�DQG�GLVSRVLQJ�RI�FRQWDPLQDW�
HG�VRLO�DW�����&HQWUDO�$YHQXH��LQMHFWLQJ�FKHPL�
FDOV�WR�KHOS�UHGXFH�JURXQGZDWHU�FRQWDPLQDWLRQ��
DQG�LQVWDOOLQJ�D�EDUULHU�ZDOO�DURXQG�WKH�PRVW�FRQ�
WDPLQDWHG�JURXQGZDWHU��(3$�DOVR�LQVWDOOHG�YDSRU�
PLWLJDWLRQ�V\VWHPV�DW�VHYHQ�VWUXFWXUHV�RYHUO\LQJ�
WKH�JURXQGZDWHU�SOXPH�QHDU�%LJ�6N\�/LQHQ��� 
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6LQFH�WKDW�WLPH��(3$�DQG�0'(4�KDYH�EHHQ�GRFX�
PHQWLQJ�SOXPH�FKDUDFWHULVWLFV�DQG�HYDOXDWLQJ�
KHDOWK�ULVNV�GXH�WR�YDSRU�LQWUXVLRQ�LQWR�VWUXFWXUHV�
RYHUO\LQJ�WKH�SOXPH�  
 
9DSRU�PLWLJDWLRQ�V\VWHPV�OLPLWV�YDSRU�DFFXPXOD�
WLRQ�XQGHU�VWUXFWXUHV��UHVXOWLQJ�LQ�ORZHU�FRQFHQWUD�
WLRQV�RI�VROYHQWV�LQ�LQGRRU�DLU���7KHVH�V\VWHPV�FRO�
OHFW�YDSRU�IURP�XQGHUQHDWK�WKH�VWUXFWXUH�DQG�GLV�
FKDUJH�WKH�YDSRUV�LQWR�WKH�DWPRVSKHUH�DERYH�WKH�
VWUXFWXUH��PXFK�OLNH�D�UDGRQ�PLWLJDWLRQ�V\VWHP�� 
 
,Q�������0'(4�LVVXHG�D�UHPHGLDO�LQYHVWLJDWLRQ�
UHSRUW�WKDW�FKDUDFWHUL]HV�WKH�FXUUHQW�QDWXUH�DQG�H[�
WHQW�RI�JURXQGZDWHU�FRQWDPLQDWLRQ��ZKHWKHU�RWKHU�
VRXUFHV�DUH�FRQWULEXWLQJ�WR�FRQWDPLQDWLRQ��DQG�LI�
YDSRU�LQWUXVLRQ�LV�FRQWLQXLQJ�WR�RFFXU��5HVXOWV�
IRXQG�PXOWLSOH�VRXUFHV�RI�FRQWDPLQDWHG�VRLO��DQG�
WKDW�VXEVXUIDFH�VRLOV��DQG�SRVVLEO\�VXUIDFH�VRLOV��DW�
WKHVH�VRXUFH�ORFDWLRQV�ZHUH�FRQWLQXLQJ�WR�FRQWDPL�
QDWH�JURXQGZDWHU��)XUWKHU��ZKLOH�JURXQGZDWHU�
FRQWDPLQDWLRQ�KDV�GHFUHDVHG�VLQFH�(3$¶V�UHPRYDO�
ZRUN��YDSRU�LQWUXVLRQ�LV�VWLOO�RFFXUULQJ��DQG�WKH�
VKDOORZ�JURXQGZDWHU�SOXPH�UHPDLQV�FRQWDPLQDWHG�
DERYH�0RQWDQD¶V�JURXQGZDWHU�VWDQGDUGV� 
 

7KH�&XUUHQW�6LWXDWLRQ 
 
,QIRUPDWLRQ�WR-GDWH�VKRZV�WKDW�SHRSOH�FRQWLQXH�WR�
EH�SRWHQWLDOO\�H[SRVHG�WR�FRQWDPLQDWHG�DLU�WKURXJK�
YDSRU�LQWUXVLRQ�LI�WKHLU�KRPHV�DUH�DERYH�WKH�FRQ�
WDPLQDWHG�JURXQGZDWHU�SOXPH�DUHD�� 
 

1H[W�6WHSV 
 
%HFDXVH�WKHUH�DUH�RQJRLQJ�VRXUFHV�RI�JURXQGZDWHU�
FRQWDPLQDWLRQ��WKH�DJHQFLHV�HYDOXDWHG�RSWLRQV�IRU�
FOHDQLQJ�XS�WKH�UHPDLQLQJ�FRQWDPLQDWLRQ�DQG�VDP�
SOLQJ�IRU�DQG�PLWLJDWLQJ�YDSRU�LQWUXVLRQ��$GGLWLRQ�
DO�LQYHVWLJDWLRQ�DQG�FOHDQXS�ZLOO�UHTXLUH�UHVRXUFHV���
(3$��LQ�FRRUGLQDWLRQ�ZLWK�0'(4��KDV�GHWHUPLQHG�
WKDW�SURSRVLQJ�WKH�%LOOLQJV�3&(�VLWH�WR�WKH�(3$�
1DWLRQDO�3ULRULWLHV�/LVW�RI�6XSHUIXQG�6LWHV�LV�WKH�
EHVW�FRXUVH�RI�DFWLRQ�JRLQJ�IRUZDUG��� 
 

 

 
)UHTXHQWO\�$VNHG�4XHVWLRQV 
 
:KDW�LV�WKH�6XSHUIXQG�3URJUDP�1DWLRQDO�
3ULRULWLHV�/LVW" 
 
(3$¶V�1DWLRQDO�3ULRULWLHV�/LVW��13/��LV�D�OLVW�
RI�VRPH�RI�WKH�QDWLRQ¶V�PRVW�FRQWDPLQDWHG�RU�
PRVW�FRPSOH[�VLWHV��FRPPRQO\�UHIHUUHG�WR�DV�
6XSHUIXQG�6LWHV���6LWHV�RQ�WKH�13/�DUH�HOLJLEOH�
IRU�IHGHUDO�IXQGV�WR�LPSOHPHQW�QHFHVVDU\�
FOHDQXS�DFWLYLWLHV�WKURXJK�D�FRPSUHKHQVLYH�
SURFHVV�WKDW�LQFOXGHV�H[WHQVLYH�SXEOLF�LQ�
YROYHPHQW�RSSRUWXQLWLHV�� 
 
7KH�SULPDU\�PHFKDQLVP�IRU�SODFLQJ�D�VLWH�RQ�
WKH�13/�LV�WKURXJK�WKH�+D]DUG�5DQNLQJ�6\V�
WHP�VFUHHQLQJ�WRRO���6LWHV�ZLWK�D�+D]DUG�5DQN�
LQJ�6\VWHP�VFRUH�RI�JUHDWHU�WKDQ������DUH�HOL�
JLEOH�WR�EH�DGGHG�WR�WKH�1DWLRQDO�3ULRULWLHV�
/LVW��3ULRU�WR�SURSRVLQJ�WR�DGG�D�QHZ�VLWH�WR�
WKH�13/��LW�LV�(3$¶V�SROLF\�WR�REWDLQ�D�VXS�
SRUW�OHWWHU�IURP�WKH�VWDWH¶V�JRYHUQRU��$IWHU�D�
VLWH�LV�SURSRVHG�WR�EH�DGGHG�WR�WKH�13/��WKH�
SXEOLF�KDV�DQ�RSSRUWXQLW\�WR�FRPPHQW�RQ�WKH�
SURSRVDO���(3$�FRQVLGHUV�DQG�UHVSRQGV�WR�
SXEOLF�FRPPHQW�UHFHLYHG�EHIRUH�LVVXLQJ�D�IL�
QDO�GHFLVLRQ� 
 

:K\�LV�(3$�FRQVLGHULQJ�SURSRVLQJ�WKH�
%LOOLQJV�3&(�VLWH�WR�WKH�13/" 
 
%DVHG�RQ�WKH�VL]H�RI�WKH�%LOOLQJV�3&(�VLWH��
VWDWH�UHVRXUFHV�WR�PLWLJDWH�SRWHQWLDO�ULVNV�DQG�
FOHDQ�XS�WKH�RQJRLQJ�VRXUFHV�RI�JURXQGZDWHU�
FRQWDPLQDWLRQ�PD\�EH�OLPLWHG���(3$�DQG�
0'(4�IDYRU�SURSRVLQJ�WKH�VLWH�WR�WKH�13/��
TXDOLI\LQJ�WKH�VLWH�IRU�IHGHUDO�UHVRXUFHV� 
 
 
:LOO�DQ�13/�6XSHUIXQG�GHVLJQDWLRQ�DIIHFW�
SURSHUW\�YDOXHV�LQ�WKH�DUHD" 
 
(3$�GRHV�QRW�WUDFN�SURSHUW\�YDOXHV���(3$¶V�
PLVVLRQ�LV�WR�SURWHFW�KXPDQ�KHDOWK�DQG�WKH�
HQYLURQPHQW���+RZHYHU��EDVHG�RQ�SDVW�FOHDQ�
XSV�DFURVV�WKH�QDWLRQ��(3$�EHOLHYHV�WKDW�D�6X�
SHUIXQG�FOHDQXS�KDV�DQ�RYHUDOO�EHQHILFLDO�LP�
SDFW�RQ�D�FRPPXQLW\��6WXGLHV�LQGLFDWH�WKDW�LW� 
LV�WKH�GLVFRYHU\�RI�HQYLURQPHQWDO�FRQWDPLQD�
WLRQ�WKDW�FDQ�QHJDWLYHO\�LPSDFW�SURSHUW\�YDO�



  

 

 

XHV���%HFDXVH�DGGLQJ��D�VLWH�RQ�WKH�13/�WULJJHUV�D�
IHGHUDO�FRPPLWPHQW�WR�GR�FOHDQXS�ZRUN��WKLV�VWHS�
UHGXFHV�XQFHUWDLQW\�DQG�PD\�DFW�DV�D�VLJQDO�WR�UHDO�
HVWDWH�PDUNHWV�WKDW�SURSHUW\�LPSURYHPHQWV�DUH�
LPPLQHQW� 
 
:LOO�DQ�13/�6XSHUIXQG�GHVLJQDWLRQ�PHDQ�WKDW�
SURSHUW\�RZQHUV��VPDOO�EXVLQHVV�RZQHUV��RU�PX 
QLFLSDOLWLHV�ZRXOG�EH�OLDEOH�WR�SD\�IRU�WKH�FOHDQ�
XS"7\SLFDOO\��(3$�GRHV�QRW�KROG�UHVLGHQWLDO��
VPDOO�EXVLQHVV��RU�PXQLFLSDO�SURSHUW\�RZQHUV�OLD�
EOH�IRU�FRQWDPLQDWLRQ�WKH\�GLG�QRW�FDXVH��� 
 
)RU�PRUH�LQ-GHSWK�LQIRUPDWLRQ�DERXW�WKLV��SOHDVH�
YLVLW�(3$¶�ZHEVLWH�DW� 
KWWSV���ZZZ�HSD�JRY�HQIRUFHPHQW�ODQGRZQHU�OLD�
ELOLW\-SURWHFWLRQV��� 

 
 

 

  

&RQWDFWV 
 
5RJHU�+RRJHUKHLGH���������������������������������������������
86�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��������������
5HPHGLDO�3URMHFW�0DQDJHU���������������������������������
���:HVW���WK�6WUHHW��6XLWH���������������������������
+HOHQD��07��������������������������������������������������
���-���-�������KRRJHUKHLGH�URJHU#HSD�JRY 

-HQQLIHU�&KHUJR 
(3$�2IILFH�RI�&RPPXQLFDWLRQ�	�������������������
3XEOLF�,QYROYHPHQW�������������������������������������������������������
�����:\QNRRS�6W���'HQYHU���&2�������������������������������
���-���-�������FKHUJR�MHQQLIHU#HSD�JRY 
 
5\DQ�.OREHUGDQ] 
(3$�2IILFH�RI�&RPPXQLFDWLRQ�	�������������������
3XEOLF�,QYROYHPHQW�������������������������������������������������������
�����:\QNRRS�6W���'HQYHU���&2�������� 
���-���-�������.OREHUGDQ]�U\DQ#HSD�JRY����������������������� 
 
 

 
 
-DVRQ�5DSSH 
0RQWDQD�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\� 
)HGHUDO�6XSHUIXQG�3URMHFW�2IILFHU 
�����&HGDU�6WUHHW��+HOHQD��07������ 
���������-������������������������������������������������������
MDVRQUDSSH#PW�JRY 

0RLUD�'DYLQ���������������������������������������������������
0RQWDQD�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\�
3XEOLF�,QIRUPDWLRQ�6SHFLDOLVW��������������������������
�����(���WK�$YH��+HOHQD��07�����������������������
���-���-�������PRLUD�GDYLQ#PW�JRY 
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2Q�6HSWHPEHU����������(3$�SURSRVHG�DGG�
LQJ�WKH�%LOOLQJV�3&(�VLWH�WR�WKH�1DWLRQDO�3UL�
RULWLHV�/LVW��13/���PDNLQJ�LW�HOLJLEOH�IRU�DG�
GLWLRQDO�VWXG\�DQG�FOHDQXS�UHVRXUFHV�XQGHU�
(3$¶V�6XSHUIXQG�SURJUDP��7KH�SURSRVHG�
OLVWLQJ�ZLOO�EH�VXEMHFW�WR�D���-GD\�SXEOLF�UH�
YLHZ�DQG�FRPPHQW�SHULRG��� 
 
)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�VLWH�DQG�RQ�
KRZ�WR�VXEPLW�SXEOLF�FRPPHQW��SOHDVH�YLVLW�
WKH�(3$��%LOOLQJV�3&(�ZHEVLWH�DW� 
 
KWWSV���ZZZ�HSD�JRY�VXSHUIXQG�ELOOLQJV-SFH 
 
 




